
















































































2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011
European Union -1.5 -2.6 -3.2 -2.9 -2.5 -1.5 -0.9 -2.4 -6.9 -6.5 -4.5
Euro area -2.0 -2.7 -3.2 -2.9 -2.5 -1.4 -0.7 -2.1 -6.4 -6.2 -4.1
Germany -3.1 -3.8 -4.2 -3.8 -3.3 -1.7 0.2 -0.1 -3.2 -4.3 -1.0
Ireland 0.9 -0.3 0.4 1.4 1.7 2.9 0.1 -7.3 -14.0 -31.2 -13.1
Greece -4.4 -4.8 -5.7 -7.4 -5.6 -6.0 -6.8 -9.9 -15.6 -10.3 -9.1
Spain -0.5 -0.2 -0.4 -0.1 1.3 2.4 1.9 -4.5 -11.2 -9.3 -8.5
France -1.7 -3.3 -4.1 -3.6 -3.0 -2.4 -2.8 -3.3 -7.5 -7.1 -5.2
Italy -3.2 -3.2 -3.6 -3.6 -4.5 -3.4 -1.6 -2.7 -5.4 -4.6 -3.9
Netherlands -0.3 -2.1 -3.2 -1.8 -0.3 0.5 0.2 0.5 -5.6 -5.1 -4.7
Portugal -4.3 -2.9 -3.1 -3.4 -5.9 -4.1 -3.2 -3.7 -10.2 -9.8 -4.2
United Kingdom 0.5 -2.1 -3.4 -3.5 -3.4 -2.7 -2.8 -5.0 -11.5 -10.2 -8.3
資料）Eurostatより作成
図表２　EU各国の債務残高（対GDP比、％）
2002 2003 2004 2005 2006 2007 2008 2009 2010 2011
EU (27 countries) 60.4 61.9 62.3 62.9 61.6 59 62.5 74.8 80 82.5
Euro area (17 countries 68 69.2 69.6 70.2 68.6 66.3 70.1 79.9 85.3 87.2
Germany 60.7 64.4 66.3 68.6 68.1 65.2 66.7 74.4 83 81.2
Ireland 31.9 30.7 29.4 27.2 24.5 24.8 44.2 65.1 92.5 108.2
Greece 101.7 97.4 98.6 100 106.1 107.4 113 129.4 145 165.3
Spain 52.6 48.8 46.3 43.2 39.7 36.3 40.2 53.9 61.2 68.5
France 58.8 62.9 64.9 66.4 63.7 64.2 68.2 79.2 82.3 85.8
Italy 105.1 103.9 103.4 105.4 106.1 103.1 105.7 116 118.6 120.1
Netherlands 50.5 52 52.4 51.8 47.4 45.3 58.5 60.8 62.9 65.2
Portugal 56.6 59.2 61.9 67.7 69.3 68.3 71.6 83.1 93.3 107.8
United Kingdom 37.5 39 40.9 42.5 43.4 44.4 54.8 69.6 79.6 85.7
資料）Eurostatより作成
図表３　GDPの推移（前年および前期比）
2004 2005 2006 2007 2008 2009 2010 2011 2011Q4 2012Q1 2012Q2 2012 2013
Euro area (17カ国) 2.2 1.7 3.2 3.0 0.4 -4.4 2.0 1.4 -0.3 0.0 -0.2 -0.3 1.0
Germany 1.2 0.7 3.7 3.3 1.1 -5.1 4.2 3.0 -0.1 0.5 0.3 0.7 1.7
Greece 4.4 2.3 5.5 3.0 -0.2 -3.3 -3.5 -6.9 : : : -4.7 0.0
Spain 3.3 3.6 4.1 3.5 0.9 -3.7 -0.3 0.4 -0.5 -0.3 -0.4 -1.8 -0.3
France 2.5 1.8 2.5 2.3 -0.1 -3.1 1.7 1.7 0.0 0.0 0.0 0.5 1.3
Ireland 4.5 5.3 5.3 5.2 -3.0 -7.0 -0.4 0.7 0.7 -1.1 : 0.5 1.9
Italy 1.7 0.9 2.2 1.7 -1.2 -5.5 1.8 0.4 -0.7 -0.8 -0.8 -1.4 0.4
Portugal 1.6 0.8 1.4 2.4 0.0 -2.9 1.4 -1.7 -1.4 -0.1 -1.2 -3.3 0.3























































































































































2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012M01 2012M02 2012M03 2012M04 2012M05 2012M06 2012M07 2012M08
Euro area 4.91 4.14 4.12 3.42 3.84 4.32 4.31 3.82 3.61 4.41 4.65 4.45 4.06 4.24 4.28 4.30 4.16 4.03
Germany 4.78 4.07 4.04 3.35 3.76 4.22 3.98 3.22 2.74 2.61 1.82 1.85 1.83 1.62 1.34 1.30 1.24 1.34
Ireland 5.01 4.13 4.08 3.33 3.76 4.31 4.53 5.23 5.74 9.60 7.71 7.02 6.90 6.88 7.12 7.09 6.12 5.91
Greece 5.12 4.27 4.26 3.59 4.07 4.50 4.80 5.17 9.09 15.75 25.91 29.24 19.07 21.48 26.90 27.82 25.82 24.34
Spain 4.96 4.12 4.10 3.39 3.78 4.31 4.37 3.98 4.25 5.44 5.41 5.11 5.17 5.79 6.13 6.59 6.79 6.58
France 4.86 4.13 4.10 3.41 3.80 4.30 4.23 3.65 3.12 3.32 3.18 3.02 2.95 2.99 2.75 2.57 2.28 2.12
Italy 5.03 4.25 4.26 3.56 4.05 4.49 4.68 4.31 4.04 5.42 6.54 5.55 5.05 5.68 5.78 5.90 6.00 5.82
Netherlands 4.89 4.12 4.10 3.37 3.78 4.29 4.23 3.69 2.99 2.99 2.20 2.24 2.25 2.29 1.96 1.93 1.75 1.76
Portugal 5.01 4.18 4.14 3.44 3.91 4.42 4.52 4.21 5.40 10.24 13.85 12.81 13.01 12.01 11.59 10.56 10.49 9.89
Finland 4.98 4.13 4.11 3.35 3.78 4.29 4.29 3.74 3.01 3.01 2.28 2.34 2.31 2.15 1.82 1.76 1.55 1.55
































































































プであった。（1）主要リファイナンスオペ（MRO、 main refinancing operation）について
固定金利で応募額全額を供給する、（2）担保条件の緩和、（3）期間6ヶ月の長期リファイナ




















・買戻し条件付取引 － ・2週間 ・毎　週
長期リファイナン
シング・オペ






































































































































































































































































































































European Sovereign Crisis――The measures of EU and ECB
Hitoshi SUZUKI
（Department of Law, Economics and Public Policy：Faculty of Literature and Social Sciences）
　The large deficit financing of Greek came to light in October 2009. The government bond 
could not be redeemed at par face value. This is what is called as sovereign crisis. EU 
support to Greek government was delayed and sovereign crisis was enlarged. The Euro was 
devalued and euro crisis was occurred. The sovereign crisis was followed by Ireland and 
Portugal. EU and IMF build the finance stability facility and dealt with sovereign crisis. But 
the sovereign crisis was expanded to Spain and Italy. 
　Here I discussed the EU’s measures to sovereign crisis was the stuff of the Growth and 
Stability Pact. And I discussed ECB had a defect in function of bank of government and 
could not buy the bond of government beyond limits.
